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$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FRUUHODWHGUHVXOWVRI(Ȗ!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XSSHUSDUW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EODFNVTXDUHV,QWKH
FDVHRI&I6)WKHOLQHDUILWWRWKH1LIHQHFNHUGDWD(Ȗ! ȞS!SORWWHGZLWKEODFNVROLGOLQH
LQWKHXSSHUSDUWRI)LJLVYHU\FORVHWRWKHJOREDOSDUDPHWHULVDWLRQRI9ODGXFDDQG7XGRUDSORWWHG
ZLWKPDJHQWD GDVKHG OLQH 7KLV JOREDO SDUDPHWHULVDWLRQ UHIHUULQJ WR (Ȗ! SȞS!T JLYHV WKH VORSH S DQG
LQWHUFHSWTDVDIXQFWLRQRI=$RIWKHILVVLRQLQJQXFOHXV,QWKHFDVHRI8QWKIWKHOLQHDUILWUHSRUWHGE\
1LIHQHFNHUDQGWKHILWRIWKHFRUUHODWHG3E3UHVXOWVDUHYHU\FORVHHDFKRWKHU7KH)UpKDXWGDWDUHQRUPDOL]HG
WRWKHQHZ,500GDWDRI&I6)(Ȗ! 0H9SORWWHGZLWKJUH\RSHQVTXDUHVDUHVOLJKWO\KLJKHUEXW
H[KLELWDVLPLODUVORSHDVWKH1LIHQHFNHUGDWDWKHFRUUHODWHG3E3UHVXOWVDQGWKHJOREDOSDUDPHWHULVDWLRQ
7KHVORSHSRIWKHJOREDOSDUDPHWHUL]DWLRQH[SUHVVHVWKHFRPSHWLWLRQEHWZHHQWKHSURPSWQHXWURQDQGȖUD\
HPLVVLRQDWIUDJPHQWH[FLWDWLRQHQHUJLHVH[FHHGLQJWKHQHXWURQVHSDUDWLRQHQHUJ\7KHLQWHUFHSWTH[SUHVVHV
WKH ȖUD\ GHFD\ DW IUDJPHQW H[FLWDWLRQ HQHUJLHV ORZHU WKDQ WKH QHXWURQ VHSDUDWLRQ HQHUJ\ 7KLV
SDUDPHWHUL]DWLRQZDVGHGXFHGLQE\ILWWLQJWKHUHVXOWVRIWKHQQ¶DQGQȖFRPSHWLWLRQREWDLQHGIURP
QXFOHDU UHDFWLRQ FDOFXODWLRQV WKH GLUHFW LQWHUDFWLRQ PHFKDQLVP ZDV WUHDWHG ZLWK D VSKHULFDO RSWLFDO PRGHO
FRGH6&$7DQGWKHFRPSRXQGQXFOHXVPHFKDQLVPE\WKHVWDWLVWLFDO+DXVHU)HVKEDFKPRGHOZLWK+57:
IOXFWXDWLRQ FRUUHFWLRQV FRGH 67$7,6 $W WKDW WLPH WKH FRPSHWLWLRQ ZDV VWXGLHG IRU D OLPLWHG QXPEHU RI
QXFOHLDSSHDULQJDV))E\FRQVLGHULQJWKH³SRLQWV´DSSUR[LPDWLRQ
         







)UHKDXWGDWDUHQRUPDOL]HGWR
&I6)(J! 0H9,500
1LIHQHFNHUHWDO
Q!1LIHQHFNHU
E\FRUUHODWLQJWKH3E3UHVXOWV
RIQ!7.(DQG(J!7.(
ILWQ!
8QWKI

3U
RP
SW
JU
D\
HQ
HUJ
\
0H
9
3URPSWQHXWURQPXOWLSOLFLW\








              
E\FRUUHODWLQJWKH3E3UHVXOWV
RIQ!7.(DQG(J!7.(
&I6)
QS!
SDUDPHWHUL]DWLRQDVDIFW=$
9ODGXFD	7XGRUD
QS!


1LIHQHFNHUHWDO
)LJ 3URPSW ȖUD\ HQHUJ\ DV D IXQFWLRQ RI SURPSW QHXWURQ PXOWLSOLFLW\ IRU &I6) XSSHU SDUW DQG IRU 8QWKI ORZHU SDUW
([SHULPHQWDOGDWDIURP1LIHQHFNHUDUHSORWWHGZLWKEODFNVTXDUHVDQGWKHFRUUHVSRQGLQJILWZLWKDEODFNVROLGOLQH7KHFRUUHODWHG
3E3UHVXOWVIRU(Ȗ!7.(DQGȞ!7.(DUHSORWWHGZLWKUHGFLUFOHV7KHJOREDOSDUDPHWHULVDWLRQLVJLYHQZLWKPDJHQWDGDVKHGOLQH
XSSHUSDUWDQGWKHILWWRWKH3E3UHVXOWVZLWKUHGGDVKHGOLQHORZHUSDUW

7KHUHFHQWH[SHULPHQWDO(Ȗ!GDWD2EHUVWHGWHWDOFDQEHUHSURGXFHGE\DGMXVWLQJWKHLQWHUFHSWT
ZLWK DERXW  DQG NHHSLQJ WKH VORSH S SURYLGHG E\ WKH JOREDO SDUDPHWHUL]DWLRQ7KLV IDFW SURYHV WKDW WKH
JOREDO SDUDPHWHUL]DWLRQ IURP  LV UHDVRQDEOH EXW QHHGV VRPH UHILQHPHQWV 7KH +DXVHU)HVKEDFK
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FDOFXODWLRQV RI SURPSW QHXWURQ HPLVVLRQ DQG ȖUD\ GHFD\ GRQH DW WKDW WLPH IRU D OLPLWHG QXPEHU RI QXFOHL
DSSHDULQJDV))E\FRQVLGHULQJWKH³SRLQWV´DSSUR[LPDWLRQPXVWEHH[WHQGHGWRDODUJHUQXPEHURIQXFOHL
HVSHFLDOO\OLJKWIUDJPHQWV

&RQFOXVLRQV
7KH 3E3 UHVXOWV UHJDUGLQJ (Ȗ$7.( (Ȗ$ 1Ȗ$ (Ȗ!7.( IRU &I6) 8QWKI DQG
3XQWKIGHVFULEHYHU\ZHOOWKHH[SHULPHQWDOGDWDRI1LIHQHFNHUDQG3OHDVRQWRQLQFOXGLQJ
WKH OLQHDU FRUUHODWLRQ EHWZHHQ WKH SURPSW ȖUD\ HQHUJ\ DQG WKH SURPSW QHXWURQ PXOWLSOLFLW\ 7KH 3E3
FDOFXODWLRQVDQGH[SHULPHQWDOGDWDDUHFRQVLVWHQW7KH3E3UHVXOWVRIWKHWRWDODYHUDJHSURPSWȖUD\TXDQWLWLHV
(Ȗ!1Ȗ!İȖ!DUHLQRYHUDOOJRRGDJUHHPHQWZLWKWKHH[SHULPHQWDOGDWDPHDVXUHGLQWKHVDQGV
LQFOXGLQJ(Ȗ!DVDIXQFWLRQRI(QPHDVXUHGE\)UpKDXWIRU81SDQG7K
7KHOLQHDUFRUUHODWLRQEHWZHHQ(Ȗ!DQGȞS!H[SUHVVHGE\WKHJOREDOSDUDPHWHUL]DWLRQRI9ODGXFDDQG
7XGRUDUHSURGXFHVWKHROGH[SHULPHQWDOGDWD7KLVSDUDPHWHUL]DWLRQZDVGHGXFHGE\ILWWLQJWKHUHVXOWV
RIWKHQQ¶DQGQȖFRPSHWLWLRQREWDLQHGIURPQXFOHDUUHDFWLRQFDOFXODWLRQVIRUDOLPLWHGQXPEHURIQXFOHL
DSSHDULQJDVILVVLRQIUDJPHQWVXVLQJWKHSRLQWDSSUR[LPDWLRQ7KHQHZ,500GDWDFDQEHUHSURGXFHGE\
DGMXVWLQJRQO\WKHLQWHUFHSW7KHVORSHLVVWLOOJLYHQE\WKHJOREDOSDUDPHWHUL]DWLRQ&RQVHTXHQWO\WKHJOREDO
SDUDPHWHUL]DWLRQ QHHGV VRPH UHILQHPHQWV 7KH+DXVHU)HVKEDFK FDOFXODWLRQV PXVW EH H[WHQGHG WR D ODUJHU
QXPEHURIILVVLRQIUDJPHQWLVRWRSHV
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